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have gone out of fashion. A great capitalist is no more
necessarily a plutocrat than a great general is a tyrant.
A plutocrat is a man who, having the possession of
capital, and having the power of it at his disposal, uses it,
not industrially, but politically; instead of employing
laborers, he enlists lobbyists. Instead of applying cap-
ital to land, he operates upon the market by legislation,
by artificial monopoly, by legislative privileges; he
creates jobs, and erects combinations, which are half
political and half industrial; he practises upon the indus-
trial vices, makes an engine of venality, expends his inge-
nuity, not on processes of production, but on "knowledge
of men/* and on the tactics of the lobby. The modern in-
dustrial system gives Trim a magnificent field, one far more
profitable, very often, than that of legitimate industry.
I submit, then, that it is of the utmost importance
that we should recognize the truth about capital and
capitalists, so as to reject the flood of nonsense and abuse
which is afloat about both; that we should distinguish
between the false and the true, the good and the bad,
and should especially form a clear idea of the social polit-
ical enemy as distinguished from everybody else. The
recent history of every civilized state in the world shows
the advance of plutocracy, and its injurious effects upon
political institutions. The abuse and the vice, as usual,
lie close beside the necessary and legitimate institution*
Combinations of capital are indispensable, because we
have purposes to accomplish which can be attained in
no otter way; monopolies exist in nature, and, however
much modified by art, never cease to have their effect.
Speculation is a legitimate function in tibe organization,
and not an abuse or a public wrong. Trusts, although
the name is a mistake, axe evidently increasing in num-
ber all over the world, and are in great measure a result